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际情况，本文构造了衡量企业实施风险管理水平的 ERMI 指数。以 2008 年至 2012
年沪深两市金融行业的 21 家上市企业为研究对象，通过构造参数和非参数的面
板数据模型进行实证分析。参数面板数据模型结果表明，在 0.1 的显著水平下，















































The global financial crisis since 2007 has exposed problems and weaknesses 
deep in the enterprise risk management. The research concerning the risk management 
is gaining increasing attention. Since the middle of the 1990s, the implementation of 
an enterprise risk management has become a new trend in enterprise management. 
Since financial industry is the first to propose to implement an enterprise risk 
management compared to other industries in China, in this paper, the empirical study 
of the evaluation of ERM and the effects of ERM on firm performance are based on 
the public information of listed financial firms with the aim to make for the lack of 
empirical study of domestic ERM research. 
Based on COSO‟s ERM framework and research of Gordon et al (2009), we 
develop an ERM index adjusted to the actual condition of China. We study the 21 
financial firms listed on the Shanghai Stock Exchange and the Shenzhen Stock 
Exchange from 2008 to 2012. We model the effect of ERM on firm performance by 
panel data model both parametric and nonparametric. We find a positive relation 
between ERM index and ROA, a proxy for firm performance, with the significant 
level of 0.1 in parametric model. The nonparametric model gets the same results. In a 
word, the implementation of ERM can improve the firm performance. 
The results of point by point in a nonparametric panel data model show that 
ROA-ERMI coefficient rises when ERMI increased. The increasing of ERMI value 
indicates an enhanced risk management. A stronger effect of ERM on firm 
performance can result from the enhancement of risk management. 
The results worked out from the nonparametric test and panel data model show 
that the hiring of a Chief Risk Officer, an event frequently used to indicate the 
adoption of ERM in studies abroad, is not suitable in the analysis of China's banking 
industry. A dummy variable can‟t be a good measurement of ERM. 
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的风险管理实践。随着实践和理论的不断发展演变，到了 20 世纪 50 年代，风险
管理开始逐渐发展成为一门学科。20 世纪 70 年代以后，风险管理开始在欧洲大
陆传播。学术界通常将 1950 年至 1990 年间的企业风险管理方法，称为传统风险


























美国每年均有上百家银行倒闭。1992 年，英国的 Cadbury 报告以及美国 COSO
委员会（即 Committee of Sponsoring Organization）提出的《内部控制-整合框架》
报告相继出台。随后的 2004 年，美国 COSO 委员会推出了第二个风险管理理论





成果和趋势，表明企业全面风险管理（Enterprise Risk Management，下文均以 ERM
代替）在越来越多的企业中获得重视和被予以实施。 
北美非寿险精算师协会（Casualty Actuarial Society Committee）在 2003 年给




威影响的 COSO 委员会提出。COSO 委员会在 2004 年颁布的《全面风险管理—
整合框架（Enterprise Risk Management——Integrated Framework（COSO 2004））》
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